§3301

CHAPTER REFERRED TO IN OTHER SECTIONS
This chapter is referred to in title 42 section 4012a.

§3301. Declaration of purpose

It is the purpose of this chapter to establish a
Financial Institutions Examination Council
which shall prescribe uniform principles and
standards for the Federal examination of finan-
cial institutions by the Office of the Comptroller
of the Currency, the Federal Deposit Insurance
Corporation, the Board of Governors of the Fed-
eral Reserve System, the Federal Home Loan
Bank Board, and the National Credit Union Ad-
ministration and make recommendations to pro-
mote uniformity in the supervision of these fi-
nancial institutions. The Council’s actions shall
be designed to promote consistency in such ex-
amination and to insure progressive and vigilant
supervision.

(Pub. L. 95-630, title X, §1002, Nov. 10, 1978, 92
Stat. 3694.)

EFFECTIVE DATE

Chapter effective upon the expiration of 120 days
after Nov. 10, 1978, see section 2101 of Pub. L. 95-630, set
out as a note under section 375b of this title.

SHORT TITLE
Section 1001 of title X of Pub. L. 95-630 provided that:
“This title [enacting this chapter and amending section
67 of former Title 31, Money and Finance] may be cited

as the ‘Federal Financial Institutions Examination
Council Act of 1978.”

TRANSFER OF FUNCTIONS
Federal Home Loan Bank Board abolished and func-

tions transferred, see sections 401 to 406 of Pub. L.
101-73, set out as a note under section 1437 of this title.

§ 3302. Definitions

As used in this chapter—

(1) the term ‘‘Federal financial institutions
regulatory agencies’” means the Office of the
Comptroller of the Currency, the Board of
Governors of the Federal Reserve System, the
Federal Deposit Insurance Corporation, the
Office of Thrift Supervision, and the National
Credit Union Administration;

(2) the term ‘‘Council” means the Financial
Institutions Examination Council; and

(3) the term ‘‘financial institution’ means a
commercial bank, a savings bank, a trust com-
pany, a savings association, a building and
loan association, a homestead association, a
cooperative bank, or a credit union;?

(Pub. L. 95-630, title X, §1003, Nov. 10, 1978, 92

Stat. 3694; Pub. L. 101-73, title VII, §744(a)(1),
Aug. 9, 1989, 103 Stat. 438.)

AMENDMENTS

1989—Par. (1). Pub. L. 101-73, § 744(a)(1)(A), substituted
“Office of Thrift Supervision’ for ‘‘Federal Home Loan
Bank Board”.

Par. (3). Pub. L. 101-73, § 744(a)(1)(B), substituted ‘‘sav-
ings association’ for ‘‘savings and loan association”.

§3303. Financial Institutions Examination Coun-
cil
(a) Establishment; composition

There is established the Financial Institutions
Examination Council which shall consist of—
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(1) the Comptroller of the Currency,

(2) the Chairman of the Board of Directors of
the Federal Deposit Insurance Corporation,

(3) a Governor of the Board of Governors of
the Federal Reserve System designated by the
Chairman of the Board,

(4) the Director, Office of Thrift Super-
vision?

(5) the Chairman of the National Credit
Union Administration Board.

(b) Chairmanship

The members of the Council shall select the
first chairman of the Council. Thereafter the
chairmanship shall rotate among the members
of the Council.

(c) Term of office

The term of the Chairman of the Council shall
be two years.

(d) Designation of officers and employees

The members of the Council may, from time
to time, designate other officers or employees of
their respective agencies to carry out their du-
ties on the Council.

(e) Compensation and expenses

Each member of the Council shall serve with-
out additional compensation but shall be enti-
tled to reasonable expenses incurred in carrying
out his official duties as such a member.

(Pub. L. 95-630, title X, §1004, Nov. 10, 1978, 92
Stat. 3694; Pub. L. 101-73, title VII, §744(a)(2),
Aug. 9, 1989, 103 Stat. 438.)

AMENDMENTS

1989—Subsec. (a)(4). Pub. L. 101-73 substituted ‘‘Direc-
tor, Office of Thrift Supervision” for ‘‘Chairman of the
Federal Home Loan Bank Board, and”’.

§ 3304. Costs and expenses of Council

One-fifth of the costs and expenses of the
Council, including the salaries of its employees,
shall be paid by each of the Federal financial in-
stitutions regulatory agencies. Annual assess-
ments for such share shall be levied by the
Council based upon its projected budget for the
year, and additional assessments may be made
during the year if necessary.

(Pub. L. 95-630, title X, §1005, Nov. 10, 1978, 92
Stat. 3695.)

§ 3305. Functions of Council

(a) Establishment of principles and standards

The Council shall establish uniform principles
and standards and report forms for the examina-
tion of financial institutions which shall be ap-
plied by the Federal financial institutions regu-
latory agencies.

(b) Making recommendations regarding super-
visory matters and adequacy of supervisory
tools

(1) The Council shall make recommendations
for uniformity in other supervisory matters,
such as, but not limited to, classifying loans
subject to country risk, identifying financial in-
stitutions in need of special supervisory atten-

180 in original. Probably should be followed by *‘, and”.
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